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I. — English Tenant-Bight. 

The following article appeared in the Saturday Review under the title 
of " Agricultural Customs :" — 

" In the year 1848, a committee of the House of Commons presided over by the 
late Mr. Pusey collected evidence from almost every county in England upon the 
subject of agricultural customs, and the result of their labours was to show that 
there are as many customs as counties, or, indeed, considerably more. The report 
of this committee has lately been reprinted, for the sake probably of throwing light 
upon the tenant-right question of Ireland. It presents an interesting picture of the 
condition of agriculture in England immediately after the repeal of the corn law ; 
and it is*also valuable as showing that the demand for tenant-right, which was Urged 
by many witnesses before this committee, amounts to a proposal to make good land- 
lords by Act of Parliament. 

"As all parts of this report possess nearly equal interest, we will take for 
example the first county which oners'. It happens to be Berkshire, which is described 
by Mr. John Houghton. This witness occupied land in several counties to the 
extent of 4,000 acres. He owned a farm in Berkshire, part of Bagshot Heath, 
which was in a state of nature when he bought it. He had expended large sums 
of money upon it, and had made part of it bring good crops. The custom as to 
compensation as between outgoing and incoming tenants was entirely different in 
the adjoining counties of Berks and Surrey. ' Surrey is the most expensive county 
in England. I do not think any outgoing tenant could complain of Surrey. He is 
paid for his dressing and half dressing and clover-lay.' In Berkshire, on the other 
hand, ' the outgoing tenant is only paid for acts of husbandry.' Jle is not entitled 
to compensation for drainage or for ' chalking ' — that is, spreading chalk over sand 
or clay-land. The crops are very deficient as compared with what they would be if 
the land were well drained and chalked. A tenant from year to year could not 
prudently undertake these operations j and even if landlords were willing to grant 
leases, it appears that at that time, when the corn law had recently been repealed, 
tenants were indisposed to take them. In Lincolnshire, which appears to be the model 
county, ' the tenants get allowances for their improvements ;' and this is what the 
witnesses desire to see established in other counties. But the committee ask how 
this is to be done, and the witnesses answer this — which is the vital question — very 
imperfectly. In Lincolnshire, says Mr. Houghton, where tenant-right exists, great 
improvements have gone on. There was no compulsory law in that county to make 
landlords improve their property, but they have done it in the voluntary endeavour 
to accomplish the most they could for their own and the public good. 'In that 
county a very liberal tenant-right exists upon the voluntary principle.' The witness 
proposed that a yearly tenant should give notice to his landlord of intended im- 
provements by draining, &c., with a view to charge the landlord or the land with the 
amount expended; and if the landlord dissented, then that some tribunal should 
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decide as to the expediency of the proposed works. But, being asked whether he 
would take from the landlord the power of giving notice to quit, he answered, 
' Certainly not.' Other witnesses were conducted by the committee, by slightly 
different roads, to the same result ; and, on the whole, it appears that the evils 
complained of, which undoubtedly were very general and serious, could not be 
remedied by the legislature without an interference with the rights of property, 
which the witnesses themselves disclaimed all intention of recommending. Mr. 
Houghton was asked whether, as he wished a tribunal to regulate the terms of tenure, 
he would also limit the power of landlords to raise their rent ; and again he answered, 
' Certainly not.' He expressed very strongly his feeling of the necessity of having 
the inferior grass-lands of England broken up — a feeling which possibly subsequent 
experience may have modified — and he considered it proper for the legislature to 
say that such land should not be allowed to remain in a state of unproductiveness. 
But, said the committee, it might be thought that other owners of capital did 
not do the best with it, and would you like any tribunal to interfere with them ? 
and if not, consider whether a landlord is not uvthe same category. 

" Let us now see what was the state of things in the model county of Lincoln in 
1848. Mr. Hesseltine told the committee that he occupied about 1,500 acres at 
Worlaby, in North Lincolnshire, of which 1,000 acres were arable, and the 
remainder grass. In 1812, when his father took this farm, it was in a very bad state 
of cultivation, only just broken up from heath, and not fit for growing corn. By 
chalking, this farm had become capable of bearing good crops of wheat and turnips. 
The crops of turnips were very good indeed, and the witness was able to winter 
upon his farm 2,500 sheep ; whereas it would not before 1812 have kept above one- 
fourth of that number. This operation had been beneficial to a large tract of 
country from the Humber up to Louth. The land was generally held on yearly 
tenancy, and the tenants engaged in the large outlay required for chalking in reliance 
upon the security given to them by the custom of the country. The custom was 
that whatever money the tenant laid out in chalking should he divided over a period 
of seven years, and if he quitted the farm before the expiration of that period he 
would receive in proportion, according to the number of years unexpired. The 
custom also gave an allowance for bones used as manure. The effect of this manure 
was supposed to last three years, and if the tenant quitted before he had enjoyed the 
full benefit of it he was allowed a proportional compensation. There was also com- 
pensation for improving peat land by claying it. This process had been generally 
adopted on the fen lands, which had thereby been made capable of growing good crops 
of wheat. The benefit of claying was supposed to be exhausted in five years, and the 
compensation was regulated accordingly. There was also a customary allowance for 
oilcake purchased for cattle. It is supposed that one portion of the cake consumed 
on a farm is represented by beef and mutton, and the residue by manure, and for this 
latter portion the out-going tenant receives compensation. It is considered that a 
tenant is entitled to an allowance for the oilcake which he has given to his own 
stock, because ' it improves the manure so much ; the better the stock is kept, the 
better the manure is.' The various improvements which were based upon the Lin- 
colnshire tenant-right had increased the productiveness of the light soils to the extent 
of at least one-fourth, and rents had risen in proportion. It appears that the 
custom of tenant-right was of modern origin. The witness, being asked Whether 
there was any custom in existence that would have seoured to his father any payment 
under the head of chalking, claying, or bone manure, answered, ' ' There were not 
any customs then.' Improvements were generally made in the district between 
1812 and 1826, but the agreements subsisting at the beginning of this period did 
not contain, provisions for compensation, and these improvements . ' took place 
antecedent to the customs.' The tenants either had confidence In those whom they 
held under, or the profit of farming was so great that they made those improvements 
without the recognition of the custom. It thus appears that in Lincolnshire the 
custom of giving compensation for improvements grew out of the improvements them- 
selves, which the tenants made through confidence in the continuance of then- 
holding. Another witness, Mr. Beasley, speaking as to the custom of South Lin- 
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colnsbire, says, ' We have found it desirable to promote the tenant-right as much as 
possible.' And there can be little doubt that this so-called custom was in fact made 
by the land-valuers of the district, just as the common-law of England has been 
made by the judges who profess merely to declare it. Indeed, a witness being asked 
what was the custom as to guano, answered, ' The principle is not established for 
what time guano is to be allowed for.' Mr. Beasley, being asked what had been the 
increase of produce in the heath lands of Lincolnshire in consequence of improved 
farming, answered, ' The increase has been from almost nothing to 32 and 36 bushels 
of wheat to an acre. It was formerly little more than a rabbit-warren, only thirty- 
five years ago.' This witness stated that the custom as to drainage in his district 
was to allow the out-going tenant for the expense incurred in draining divided over 
five years. He believed that both landlords and tenants were perfectly satisfied 
with the allowances made in Lincolnshire. The custom ot the country was so well 
ascertained and understood that the practice on many of the best estates was to 
farm without any lease or agreement of any kind. He considered that a lease of 
upwards of fourteen years would give the farmer equal inducement to improve as he 
had under the tenant-right. The witness stated that he had occupied for thirty 
years, and had made great improvements without having any agreement or lease, 
and he had a great objection either to grant or to take a lease. The landlord's 
objection to a lease is that the first part of the term is spent in getting up the 
condition of the land, and the latter part in lowering it. The tenant's objection 
seems to be that at the end of the term the bargain is also at an end, 'but if it is 
from year to year, neither party thinks of a change.' 

" It may occur to a reader who does not .know much of farmers that if they 
want these compensations they should stipulate for them when they take their 
farms-. But a perusal of this report will show that what appears simple and 
obvious is very difficult. A farmer who went to a landlord's agent to prescribe the 
new conditions on which he would take a farm would be told that, if he did not 
chose to take it upon the old conditions, sOme other farmer would. Improvement 
must originate with landlords who have intelligence to see what is wanted, and 
pecuniary means to accomplish it. Notwithstanding the great advance which 
English agriculture has made since 1848, there are probably many districts which 
might be benefited by adopting the methods of improvement described in this 
report, which is also valuable as showing the most hopeful remedy for the ills of 
Ireland. Both countries want landlords like Lord Yarborough, who transplanted 
the Lincolnshire tenant-right, with modifications, to the Isle of Wight. Mr. Gibbons, 
the agent for Lord Yarborough, told the committee, ' In Lincolnshire we do not 
allow anything for linseed-cake for sheep. I have introduced it in the Isle of 
Wight.' Again, he said, * I know what the general feeling about our Lincolnshire 
tenant-right is, and where I think they have not been quite liberal enough, I have 
made them rather more liberal.' This witness objected to the sort of legislation 
which other witnesses desired, on the ground that it would enable a tenant to make 
experiments at his landlord's expense. ' I know,' said he, 'very clever men whom 
1 would not trust to spend my money.' But without legislation, ' there is so .much 
common sense in favour of this principle that it will make its way.' The witness 
would not assert that the Lincolnshire tenant-right had been upheld in any trial at 
law, but it had been frequently submitted to upon arbitration. A lawyer who was 
examined before the committee cited the legal definition of a custom, as 'that which 
hss prevailed immemorially j but * the custom of the country ' with reference to 
husbandry means no more than the existing prevalent usage of the district. In 
Lincolnshire ' the valuers have from time to time settled the principle,' and perhaps 
between 1848 and the present year they may have been doing the same in the Isle 
of Wight. Experience has justified the opinion expressed by this committee, that 
a liberal system of compensation to the outgoing tenant is beneficial to agricul- 
ture, to the landlord, and to the farmer ; that it leads to great increase in the 
productiveness of the soil, and to extended employment of the rural population. Bat 
any attempt to make the general adoption of such a system compulsory would be 
met with great practical difficulties, and the committee could do no more than 
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express their hope that it would be adopted by voluntary arrangement between 
landlords and tenants. This is the only reasonable answer that can be given to 
the demand for statutory tenant-right, whether in England or in Ireland." 

The subjoined extract relates to the same subject as the foregoing ; it 
recently appeared in the Economist as a contribution to the Agricultural 
Section of that paper : — 

" A more striking illustration of the stagnant condition of all, or nearly all, that 
concerns the management of land in England could scarcely be found than the fact 
that the report on agricultural customs contained in a recently-issued blue book is 
merely a re-issue of the report of Mr. Pusey's committee of 1848. Mr. Pusey, as 
we all know, was himself an earnest improver, and he thought he could induce the 
landed interest to consent to give their tenants legal right to be paid for certain 
improvements, without abandoning that quasi-feudal domination over tenants so 
dear to the English landowner. Mr. Pusey found all his efforts to be labour in 
vain. 

"The re-issue of that report, and its 'mild' conclusions, would show that the 
landlord mind now imagines the question may be taken up where Mr. Pusey left it. 
Farmers may have facilities to improve, if they be not rendered independent. An 
agricultural contemporary — whose views seem at times to halt between two 
opinions, the progressive and the stand-still, and remain, a kind of moral miracle, 
suspended between them — vouches for this fact, and says that the re-issue has been 
made at the instance of Mr. Newdegate. He also says, and rightly, that that part 
of the report which recommended the assimilation of the law as to agricultural 
fixtures to that of trade fixtures has been accomplished. It is well to remind the 
world of that infinitesimal progression, for in all else this report might as well have 
been made now as eighteen years ago, for all the good which has resulted from it to 
the agriculture of this country. It was then, as it is now, one of the makeshifts 
and make-believes by which the landed proprietors and their apologists have long 
striven, and still strive, to induce farmers to risk their capital in high farming, 
without the only securities which as prudent men they ought to require, i. «., long 
and rational leases. Farmers may be certain — and there are few districts in 
England which have not afforded sad examples — that any reliance on customary 
allowances, whether of the old or new pattern, will be as unsafe in fact as it is 
unsound in principle. We know that many who seek to delude farmers, and 
perhaps themselves, by a sort of mock liberality, represent such allowances as 
equivalent to a lease, but let any farmer holding his farm under such terms try it. 
Let him quarrel with the gamekeeper — let him interfere with the game bred on his 
farm and fed on his crops for his landlord's profit — let him vote against his land- 
lord's candidate at the county election — and he will then test the real value — the no 
value — of the ' tenant-right ' panacea. We know such out-spoken truths are not 
well received in some quarters, but it is time that, in the best interests of agricul- 
ture — in the true interest of landlord and tenant — that they should be frequently 
spoken until they are, as they will be, generally accepted. 

" The following extract from a letter to the Times, by Mr. Sanderson, a very 
able land agent, pomes apropos to a comment on the ' I-wiU-and-I-won't ' system of 
land management which would cajole tenant-farmers into yearly holdings with 
tenant-right agreements. In a former letter Mr. Sanderson has made a remark 
which had provoked adverse comments, and was to this effect, ' That were leases 
granted landlords would nearly double their incomes; farmers, by getting a fresh 
spur to exertion, would rapidly improve their position ; while every class of the 
community would rejoice in the increase of native produce.' With respect to the 
first proposition, viz., that landlords would nearly double their incomes ; which, if 
established, proves the others, it cannot be denied that the rental value of land is 
much higher when let on lease than from year to year. For my own part, where- 
ever I fix farm rentals I put from 5*. to 7*. 6d. per acre more upon land of medium 
quality farmed under the security of a lease than if occupied on the system of 
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annual tenancy. Bat this additional rental is a mere tithe of the value that land- 
lords obtain by granting leases. Farming under the lease system is progressive, 
and from the large tenant outlay which the security of a lease induces, it is no 
uafrequent occurrence for farms, during a nineteen years' lease to be doubled in 
value without any outlay on the part of landlords. Indeed, what are usually 
termed landlord's improvements on a farm let on annual tenure, become tenant's 
improvements on farms let on lease. Tenant's outlay under the former system is 
too often limited to what one year will exhaust, while under the latter it embraces 
improvements which are recovered by periodical returns after a lapse of time. 
Taking into account the increased and increasing outlay in the shape of labour, 
manure, and implements which land requires to make it remunerative, I consider 
the question of security of tenure no longer doubtful, and that farm leases are 
essential to the further development of British agriculture.' 

" There are few persons acquainted with English farming and English farmers, 
and whose prejudices or pre-conceptions permit them to see things as they are, 
who will not agree with Mr. Sanderson." 



II.— The Panic of 1866 and British Trade. 

In connection with the subjoined article on British trade, which has 
been taken from the Daily News, it will be convenient to supply some 
figures from the returns of the Bank of England to illustrate the violent 
character of the " credit panic " of last summer. From 7 per cent,, the 
rate at which the Bank minimum had stood for the three previous weeks, 
it was reduced to 6 per cent, on the 15th March. The fluctuations in the 
bullion, the reserve, and the minimum rate of discount of the Bank during 
the crisis, are shown by the following figures : — 



1866. 


Gold Coin 

and Bullion in the 

Issue 

Department. 


Reserve of Notes 

and Coin 

in the Banking 

Department. 


Minimum 
Discount. 


Date 
of Change. 




£ 
13,428,000 

12,712,000 
12,295,000 
11,852,000 

13,152,000 
13,691,000 
14,732,000 

15,098,000 


£ 

8,804,000 

5,636,000 
5,812,000 
1,203,000 

4,611,000 
5,559,000 
6,934,000 

6,973,000 


6 

7 

9 

10 

8 
7 
6 

5 


March 15 


Mav 2 


May 3 


9 


„ 10 


„ 16 


,. 17 




August 16 


„ '22 


„ 23 


29 


„ 30 


Sept. 5 


September 6 







The Bank retained their minimum rate at 10 per cent, for no less than 
thirteen weeks. 

The Bank of England notes in the hands of the public at the same 
dates, were in amount as hereunder stated : — 
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Circulation of 

Bank of England 

Notes. 

£ 
March 14 20,906,000 

May 2 23,310,000 

„ 9 22,807,000 

„ 16 26,651,000 

August 15 25,234,000 

„ 22 24,798,000 

„ 29 24,502,000 

Sept. 5 24,867,000 

From the Daily News of the 6th November last : — 

" The partial character of the commercial crisis during the present year is 
sufficiently shown by the returns of the Board of Trade. They afford complete 
evidence that, however much banking and other monetary institutions have suffered, 
the great body of merchants have escaped without serious injury. The fact that 
scarcely any failures have taken place was a conclusive proof upon this point ; but, 
at all events, it might reasonably have been inferred that our general commerce 
would have been materially diminished. In one sense, perhaps, this is true, since 
the convulsion of last May must in some degree have retarded the progress 
shown in the previous six months. At the worst, however, we have remained 
stationary, while in many particulars we hare actually made an advance. The 
Board of Trade returns have just been published for the first nine months of the 
year ; and the declared value of our exports during that period has been as 
follows . — 

£ 

January 14,354,748 

February 15,116,063 

March 17.520,354 

April 15,366,414 

May 15,870,131 

June 14,630,120 

July , 14,957,834 

August 17,450,156 

September 16,671,078 

Total 141,936,898 

"In the same period of 1865, the total was 119,717,377?., and in 1864, 
123,404,161?. In comparing, however, the periods preceding and succeeding the 
crisis, it appears that in the four months ending the 80th April the amounts 
were :— 

£ 

1864 49,892,420 

'65 47,706,818 

'66 62,357,579 

" The increase, therefore, compared with the previous years, amounts to about 
29 per cent, over 1865, and fully 24 per cent, over 1864. Taking the five 
months, from May to September, the totals stand as follows : — 
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£ 

1861 73,511,741 

'63 72,010,559 

'66 79.579,319 

" The augmentation is thus reduced to about 10J per cent, over 1865, and 
8£ per cent, over 1864. True, we have gained on the whole, but the proportion 
has fallen off considerably. It will be noticed that a large diminution took place 
in our export trade between March and April, and, in fact, the beginning of the 
crisis may be said to have manifested itself in the latter month. In order, there- 
fore, to ascertain how far our general commerce has been affected by the convulsion 
that has recently occurred, the best comparison that can be made is between the 
first quarter of the year and the two succeeding quarters. In some respects it will 
be found that the results are less unfavourable than might have been expected. As 
regards cotton goods, for example, the actual quantities exported show an increase 
in the quantities, although the declared value is pretty nearly the same. Annexed 
are the figures : — 



First Quarter, 1866— 
Piece goods 



Second and Third Quarters — 
Piece goods 



Quantity. 



Yards. 
581,818,536 

1,320,889,524 



Declared Value. 



£ 
14,485,867 

S9>342, 6 58 



" In cotton yarns there has been a comparative falling off. This, however, is 
so far favourable that it shows an increased demand for the unmanufactured article 
here. Subjoined are the returns for the respective periods : — 



First Quarter, 1866— 
Cotton yarn 



Second and Third Quarters — 
Cotton yarn 



Quantity. 



lbs. 
34,679,987 

64,503,432 



Declared Value. 



£ 
3.768.770 

6,158.319 



" We may pass over several intermediate but important items, since the changes 
in them have been of no great significance. In linens, however, there has been a 
positive decrease. Taking, as before, the totals for the three quarters of the year, 
they will be found as under : — 



First Quarter, 1866 — 
Linen piece goods 



Second and Third Quarters- 
Linen piece goods 



Quantity. 



Yards. 
70,084,043 

120,600,744 



Declared Value. 



£ 
2*547,700 

4,247,607 
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" As regards iron there has been .an augmentation, both in quantity and value, 
which would have possibly been much greater but from the natural reaction from 
the accumulated demand that arose on the conclusion of the American war. Still, 
the requirements for railway descriptions have been in this quarter growing larger. 
Our North American colonies and India figure as some of our best customers. 
Annexed are the actual returns : — 





Quantity, 


Declared Value. 


First Quarter, 1866 — 


Tons. 
335,363 

940,018 


£ 
3.1*0,940 

8,i67,97; 


Second, and Third Quarters — 





" Silks show a decrease, but to no material extent. Woollens are also lower ; 
but in this case a decline might, even in the absence of a crisis, be expected, con- 
sidering the immense development of this branch of trade, during the cotton famine, 
and the reaction that has necessarily accompanied the re-opening of the southern 
ports of America. The totals, however, are still very large. The declared value is 
stated as follows : — 

£ 

First Quarter, 1866— 

Total of woollen manufactures..,.. ,„. £,820,196 



Second and Third Quarters — 

Total of woollen manufactures . 



10,969,433 



" The returns which have lately been issued do not, as regards the exports to 
particular foreign countries, come down to a later period than the 31st August. 
They nevertheless possess a certain value. For example, we 1 learn that in the first 
two months of the year the United States took from us exports to the amount of 
6,687,445?., against 1,967,057?. in 1865, and that in the succeeding six months 
they also purchased from us to the extent of 13,205,990?. For the eight months 
they bought 19,893,445?. in 1866, and less than half that sum, only 9,483,084?., in 
1865. As regards imports the particulars are not furnished, bat it is sufficient to 
show that we received from the United States during that period enormously 
increased supplies of cotton and bullion. As regards cotton, the returns are as 
under: — Eight months ending 31st August, 1864, ioS.^o cwt.; 1865, 
109,863 cwt.j 1866, 3,834,000 owt. Again, taking the totals of bullion, our 
imports were : — Eight months ending 31st August, 1864, 5,027,677?.; 1865, 
3,126,225?.} 1866, 9,005,187?. 

It is, therefore, abundantly clear that whatever we have supplied to the United 
States has been amply paid for, even -without counting the large amounts of 
Government securities that have been readily bought upon this side. Although we 
can fairly congratulate ourselves upon the manner in which general commerce has 
passed through the late crisis, still it would be useless to disguise that there are 
some grounds for misgiving. It is impossible that a convulsion such as we have 
lately experienced can go by, without causing some individuals- suffering and loss. 
The wonder is that there has been so little j yet there is no doubt that trade is in a 
more satisfactory and sound position than has happened for years past, and the 
proof is at once apparent in the general immunity with which a crisis almost 
equalling that of 1825 has been borne. Thus far, although there may be something 
to be guarded against, there is little to fear." 

TOIi. xyrx. PABT IT. 2 T 
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Since the above account was written, the "Trade and Navigation" 
tables for October have been published. The results are not, on the whole, 
less satisfactory than those set forth in the article just quoted. Of the last 
returns', the Times observes that they — 

"Afford no indication of the absence of commercial prosperity, and fail to 
harmonize with the gloomy feelings that prevail in all directions. The month of 
October, 1865, was one of extraordinary activity in our export business, but the 
returns for the past month, published to-day, show an increase of nearly 9 per cent, 
over the totals of that date. Compared with the corresponding month of 1864, 
there is an increase of about 31 per cent. The improvement over last year is 
chiefly under the heads of cotton and woollen manufactures and miscellaneous or 
' unenumerated ' articles. In the shipments of cotton yarn there has been an 
increase of 28 per cent, in value and 39 per cent, in quantity, and in cotton 
manufactures an increase of 9 per cent, in value and 17 per cent, in quantity. 
Woollen goods figure for a falling off in quantity, but an increase of 10 per cent, in 
value. In the other stable branches there has been great general steadiness, but in 
several cases the slight difference that exists is on the side of a decline. Of linen 
goods the exports have been almost precisely equal, both as regards value and 
amount, to the large totals of last year. In those of iron there has been a fractional 
decrease both in quantity and value. Hardwares exhibit a reduction of 1 per cent., 
haberdashery 4 per cent., and silk manufactures 20 per cent. The total exporta- 
tions for the first ten months of the year have been about 17 per cent, above those 
of last year, and 16 per cent, above those of the same period of 1864. Unless 
these operations have been persistently carried on upon unremunerative terms, a 
supposition for which there is not the slightest ground, there must already have 
fceen some progress towards the accumulation of new wealth in the country to repair 
the disasters of the panic, and when we consider the enormous amounts yearly 
received in the shape of foreign and colonial dividend, it will be seen that the pro- 
cess of accumulation must be going on at a rate which will not long remain without 
forcing some new channel for investment, if all the old channels are to be distrusted 
and abandoned, as would seem to be the present resolution of the public. The 
importations of foreign wheat during the month were 40 per cent, less than in 
October, 1865, and of flour 1 3 per cent. Of other descriptions of grain, with the 
exception of barley, they were likewise comparatively small." 



III.— A Finance Company. 



The article here printed appeared in the Economist under the title of 
" A First Interior of a Finance Company :" — 

" Until now, finance companies of respectability have been in a certain sense 
unknown companies. Their directors have come down in good times and have said 
that tbey had made much money, and in bad times that they had made but little 
money, but in neither case was any real account given, or professed to be given, of the 
manner in which the money was made. On the contrary, it was said, and upon 
very plausible grounds, that it was contrary to the interest of the company to 
reveal the nature of its investments j that if at each half year the directors gave a 
list of the securities held by the company (and nothing less would really help the 
shareholders), the securities which were largely held would be depreciated; it 
would be said they were ' hanging over the market,' and so the very communicative- 
ness of the company would have been turned against it. But now we have a real, 
though not an entirely complete account of the interior of one of these companies. 
The General Credit Company (which in consequence of a most absurd and mis- 
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chievous rule of law is about to reconstitute itself), has issued a statement remark- 
able for its clearness and particularity, and which will enable any one who wants to 
know to form a much better notion of the business of credit companies than any 
preceding materials made possible. 

" The general result of the study of this document we believe will be that finance 
companies, though far from fulfilling the exaggerated conceptions of two years 
since, have still a legitimate place and purpose, and can still, upon fair grounds, 
make good dividends — a conclusion which, from the natural reaction of the human 
mind and the change in circumstances, is now in doubt. The most favourable 
point in the statement of the General Credit Company is that its liabilities to the 
public are very small. The present claims on it are described thus : — 

£ 

1. Bills payable 33,123 

2. Deposit receipts , 24,001 

3. Accounts current 197,300 

4. Sundries 3,650 

258,075 

" And in addition to this there are some contingent liabilities, but even these 
are of manageable and inferior amount, and will, if acted on, increase the assets of 
the company to a very considerable, if not to an equal, extent. They are— 
1st, calls on shares held by the company, amounting to 44,225^., only half of which 
the directors consider to be imminent for some years ; 2ndly, a covenant to lend 
118,5002. on the shares of an English railway, with an 'undoubted personal' 
guarantee ; 3rdly, a promise to lend to a foreign Government, which may or may 
not amount to an investment of 45,000^. in the stock of that country. These 
liabilities, whether present or future, are, when compared with many which we 
have recently had explained to us, decidedly very small. 

" On the other hand, the assets of the company are very considerable. The 
directors give the following list : — 

£ 

1. Cash at bankers 137,618 

2. Consols, 30,000^ 26,818 

3. Lent on Stock Exchange to 15th. November 48,480 

4. Consignment of gold to Egypt for immediate returns .... 20,101 

5. Bank and mercantile bills in portfolio , 282,661 

6. Treasury bills of a foreign Government 30,000 

7. Freehold premises 48,847 

8. Shares, valued under the lowest market price 224,368 

9. Foreign loans „ „ 32,396 

10. Accounts current 55,888 

11. Calls in arrear 30,265 

12. Loans secured by acceptances of borrowers and col- "1 

lateral securities, maturing within 3 months J ** * 

Ditto ditto 6 „ 192,308 

Ditto ditto 1 „ 238,468 

Ditto ditto later 31,500 

13. Loans upon railway debentures 70,000 

14. „ collaterally secured by a charge on land „ 160,050 

15. Sundry loans on securities 5,3'9 

16. Loans to a foreign railway company, overdue 151,300 

2,041,100 
2t2 
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" This table is most instructive, as showing the sort of business in which the 
company have been engaged, which, though in a certain sense so far well known 
that it is matter of floating assertion and recognised belief in Lombard Street, was, 
nevertheless, incapable of proof and wholly unattested by evidence. Even now the 
nature of the collateral securities by which the borrowers' acceptances are secured 
is altogether unknown, and other points of necessarily imperfect information might 
easily be given. Generally the result is this, that the Credit Company have invested 
their money in what may be called the ' exceptional ' securities of Lombard Street, 
There is a vast deal of business which does not exactly come under banking business, 
or discount business., or any other common head. The best banker or the best 
bill broker is in the habit of saying, ' This security looks queer. I do not say it is 
queer, but it has a complexity about it. It is not my business to examine com- 
plexities ; on the contrary, it would be fatal to me if I began to examine them. 
My whole mind is taken up in dealing with a common, plain business. If I began 
difficult research, it would land me in the Gazette. But still there ought to be 
some persons who will undertake to examine securities which are really good, though 
out of course and odd-looking, and a finance company which really does this, and 
does this well, has (though it is in the change of opinion almost unpopular to say 
so) its proper place and its useful function in our money market. 

" We cannot, indeed, at all undertake to say whether the General Credit 
Company has properly invested its money ; there are no materials before us which 
are sufficient to enable us to judge. We can only say that there are securities which 
such a company might profitably select, if only it were skilful enough to select 
them, and no others. But we do not think that those who originally began the 
business comprehended its limitations. They divided large profits. But it must 
be evident to every one that occasionally such a company must make large losses. 
This is most fully and candidly admitted by the directors of the General Credit 
Company. They say that No. 16 loans to a foreign railway company 'overdue are 
in an unsatisfactory state,' and other losses they consider possible, but they believe 
that their reserve fund of 175,000?. will cover all these losses, or nearly so; and 
that their capital of 1,600,000?. may be considered intact. Yet even so we 
scarcely consider the dividend of 15 per cent, which the company has divided to be 
justified by the result. Such investments as they have dealt in yield large occasional 
gains ; and many private persons have made immense fortunes by dealing in them 
and have few or no losses. But a company is under two very material difficulties 
in such a trade. First, it cannot be idle ; it must employ its money; it must pay 
a dividend. And it will not be entirely easy to carry on two kinds of business, 
one in times of enterprise, and another in times of caution. There is a connection 
in such matters which eannot wholly be neglected. A company cannot stand still, 
though an individual who has made what he wants can and does. And secondly, a 
company is not only always restless but always existing. It is, so to say, immortal. 
It has to take the average, not of a year or two like a chance speculator, but of all 
years to come. On this account it cannot permanently gain exceptional profits ; 
these belong to the happy speculator who intervenes at the moment of exception ; 
but a continuous entity, such as a company, has to take its share of good fortune or 
ill fortune, unpleasant results and pleasant ones. A finance company which divides 
high dividends, probably divides at the expense of future low dividends, and even of 
future losses, and we do not think that any finance company two years ago duly 
understood this condition of its being. 

" Again, we do not believe that any finance company will, now that their business 
is understood, be a large borrower from the public. The General Credit, as shown 
by their own account, are scarcely borrowers at all. And the public will hardly 
lend to any company whose investments are ' exceptional,' are by definition and idea 
investments xrat of the usual course. Lenders will say, ' These queer things may 
be all right, but we can never know that they are all right. If we lend to a finance 
company, we must lend to a company whose business is a difficult mystery, and 
whose securities would not yield the profit they do if we who are but common per- 
sons comprehended them.' A finance company will have to employ its own capital 
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almost exclusively, and this will limit its dividends in the long ran. The only 
permanent high dividends are those of companies which, in some shape or other, 
are dealing with much money of other people, and have to divide only upon a small 
capital of their own. Such companies have a great quotient and a small divisor, 
and therefore they can pay a dividend which no others ever can. 

" After its general account, the General Credit Company makes two proposals. 
First, to lower the denomination of its shares, which, subject to the claims of 
existing creditors, all companies ought to be able to do. Unluckily, the Joint Stock 
Companies Act of 1862 omitted to give that power, and. last year a supplementary 
bill, which supplied the defect, was rejected in the ' Lords,' at the instance of 
certain peers who do not like limited liability. But if such companies are permitted 
to exist, they ought not to be permitted to exist in fetters. They are either good, 
and ought to be free, or bad, and ought to be abolished. The present law is like 
the old custom of incarcerating a suspected but unconvicted person ; it is sure to be 
wrong if he is innocent, and has no ground for being right if perchance he is guilty. 
Secondly, the company proposes to establish a discount business, but on this we think 
they entirely misconceive their position. It is true that there is an excellent 
opening in the city for a third discount house. There are only two first-class ones, 
Messrs. Alexander and Co., and the National Discount Company, and a third, to fill 
the gap caused by Overends' colapse, would be a real public gain. But the General 
Credit Company cannot fill that gap. No discount company will now satisfy the 
public which deviates into outlying securities. It was these which ruined Overends, 
and which awakened public caution. A company must be able to say to depositors, 
' We have no bach shop ; we have no hidden securities ; we take bills for discount, 
and we leave you bills as security j this and this wholly is our business.' A discount 
company lives on the money intrusted to it by others ; a finance company upon its 
own capital ; and it is a mischievous error thus to attempt to fuse the two." 



IV. — A Co-operative Colliery. 

From the Saturday Review of the 27th October : — 

" The town hall at Leeds was recently the scene of a very remarkable meeting. 
Fifteen hundred coal miners, ' with their wives and sweethearts/ assembled to 
commemorate the improvement in their social and material position that had been 
effected by the judicious measures lately resorted to by their employers. One 
feature of the proceedings consisted in the presentation, on behalf of the workmen, 
of a piece of silver plate to the managing partner. The reader will at once assume 
that the proprietors of this particular colliery are a body of philanthropists, in 
whose eyes the percentage realised on the capital of the concern is but a trifle when 
compared' with the fulfilment of their kindly wishes. He will admire the good- 
natured zeal for the innocent pleasure of their workpeople which is implied in the 
organisation of such an entertainment, while he will wish that the selfishness of 
human nature could oftener permit considerations of profit to be thus postponed to 
the promotion of mutual goodwill. Or, supposing him to be of a practical turn of 
mind, he may be led to condemn the intrusion of pure benevolence into business 
matters, and to prophesy the approaching ruin of the amiable enthusiasts who have 
made the experiment. If, however, he were acquainted with the recent history of 
the district whence the guests were drawn, bis sober recollections would hardly 
coincide with the imaginary picture with which we have thus credited him. And 
if he had listened — even without this previous knowledge — to the speeches made 
at the meeting, he would gradually have come to discover that the associations 
originally called up by the mention of the Wliitwood and Methley Collieries had 
been of a wholly different character from those suggested by the present gathering. 
He would have identified the name of the senior partner in the undertaking with 
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one long connected with some of the sternest and most protracted contests between 
masters and men ever known in that branch of industry. He would have heard a 
frank confession that those years of constant warfare had been years of large 
pecuniary losses to the proprietors, as well as of deprivation and suffering, to the 
miners employed in their service ; and that it was in consequence of this conviction 
gradually forcing its way into the minds of the former that they had resolved to try 
some new expedient for reconciling two classes of persons whose respective powers 
seemed to be just so evenly balanced as to ensure the ruin of both. 

" The interest attaching, therefore, to this bold innovation on long-established 
relations between employers and employed is far greater than would be excited by 
the good or evil fortunes of any merely charitable scheme. By slow degrees we are 
learning that, however valuable philanthropy may be as a preliminary agent, it will 
not supply the force which is wanted to bring the disputes between capital and 
labour to a satisfactory and final settlement. The higher class of workman does 
not ask in these days for charity ; indeed, he would probably reject it if it were 
offered. He asks, though too often blindly and unintelligently, to have justice 
done him, and to receive from the gross profits of the master for whom he works a 
share which shall be fairly proportionate to the outlay which he has himself contri- 
buted. If this proportion can be ascertained, it is obviously to the interest of the 
capitalist to accede to the terms. To hold out for something better is merely to 
run the risk of the men refusing to work, or emigrating to other districts, and 
consequently of his own capital lying idle, instead of bringing in its fair return. A 
corresponding danger awaits the workman if he pitches his demands too high. In 
that case, he makes it impossible for his employer to go on producing except at a 
loss, and in this way he drives the capital on which he really depends for his support 
to seek a more profitable investment elsewhere. The whole machinery of strikes 
and lock-outs is simply a rude and imperfect attempt to work out this equation. 
The master is withheld from offering too little in the way of wages, by the fear of 
a combination among the men ; the men are withheld from asking too much by the 
fear of a combination among the masters. Such a method as this can only give a 
very rough approximation to the real standard. Innumerable circumstances may 
interpose to prevent either party from feeling it safe to push its requirements to 
what may all the time be their just length. So long as the wrong is not too 
conspicuous, it may be better for the master to pay more, or for the men to take 
less, than the state of trade really dictates, rather than to provoke an appeal to 
that disastrous warfare which always lies as a possibility in the background. It 
follows, therefore, that even if men were governed only by considerations of interest, 
there are grave objections to the ordinary process by which the relations of labour 
and capital are adjusted. But when we further take into account the extent to 
which men are influenced by passion, and the utterly reckless manner in which, 
when so influenced, they will inflict suffering upon others, or submit to it in their 
own persons rather than yield a point, however trifling, about which they feel 
strongly, these objections are indefinitely multiplied. 

" Considerations of this kind are too commonly only estimated at their full 
value by external and uninterested observers, and it is greatly to the credit of 
Messrs. Briggs that they should form an exception to this prevalent rule. About 
two years ago they became satisfied that it would not pay to carry on business on 
the footing on which it had been conducted up to that time. Their profits had 
fallen in one year to 4^ per cent., in another year to 3 J per cent., and tne constant 
recurrence of strikes among their workmen offered no probability of effecting any 
improvement in their affairs. It was clear that there was little encouragement to 
run all the risks and to submit to all the anxieties of a business so costly and so 
uncertain as coal mining, and to get in return the same interest for the capital 
invested as it would have yielded if it had been left in the funds or put out on 
mortgage. They determined to try whether, by so far taking their workmen into 
partnership with themselves, as to make the interests of the two identical, the 
difficulty could not bo solved. The company was accordingly registered under the 
Act of 1862, two-thirds of the share capital retained by the members of the firm, 
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and one-third allotted in shares of 15Z., with 10I. called up, to their workmen and 
customers. The rate of wages paid was to be the average rate of the district, and 
the profits of the concern were to be divided in the following fashion : — 10 per 
cent, was set aside as the dividend due to the capitalist, but all above that propor- 
tion was to be divided equally between the shareholders and the labourers in their 
employ. In order to encourage the latter class to become shareholders, the half set 
apart for them was to be again subdivided, so that the shareholders employed should 
appropriate one-third of the bonus, and the whole number employed the remaining 
two-thirds. It was agreed to try the plan here sketched during the year beginning 
1st July, 1865 ; and in the previous May, Mr. H. C. Briggs, the managing partner 
of the firm, put out an address to the workmen, detailing the scheme at full length, 
and encouraging them to co-operate heartily with the experiment by a detailed 
example of the results which would follow, supposing the divisible profits for the 
year to amount to 1 2 J or 15 per cent. In the former case a workman, not a share- 
holder, would receive, according to Mr. Briggs's calculations, i T jths per cent, on his 
earnings, making, if his weekly wages amounted to 30s., a bonus of 26*. 6d. at the 
end of the year ; while a workman who was also a shareholder would receive 5 per 
cent., giving him — supposing his wages to be the same — a bonus of %l. i%s. at the 
end of the year. If the profits should rise to 1 5 per cent., the bonus divisible 
among the workmen would amount to 1 o per cent, on his earnings, or double the 
preceding estimate. 

" For some time previously to the issuing of this circular, the profits of the 
concern had, as we have seen, been less than 5 per cent., so that it is not wonderful 
that promises based on the supposition that this sum might be trebled, or nearly so, 
encountered a good deal of doubt and suspicion. But the experience of the first 
year has abundantly justified Messrs. Briggs's anticipations. Fortune so far 
favoured them that trade was brisk, and this, ' aided by the increased care and 
attention of the workmen, and above all by the absence of strikes, enabled the 
directors to divide 12 per cent, for the year on the paid-up capital, and to devote a 
sum of i,8oo£. (equal to a per cent, on the capital) to the formation of a work- 
man's bonus fund.' Thus, on the one hand, the owners of capital realised an 
actually larger sum during the year than they had ever done before ; and, on the 
other hand, the workmen received from il. to 10I. in addition to the usual wages 
paid in the neighbouring collieries. ' Many had a $1. note in their possession for 
the first time, and some few had two, the highest bonus being paid to a miner who, 
being a shareholder, received on his year's earning of 109Z. is. yd. a bonus of 
10I. 18*. iod.' Here, therefore, there is no question of philanthropy. The results 
of the scheme are patent to every business man, and whatever doubts he may feel 
as to the ultimate working of the experiment he can have none as to the fairness 
with which it tends to benefit, so far as it benefits anybody, the capitalist and the 
labourer alike. ' We don't pretend,' said Mr. H. C. Briggs at the Leeds meeting, 
* that we propounded our scheme solely from patriotic motives. We believed that 
it would pay ; there is tangible proof that it has paid ; and I believe that it will 
continue to pay.' So far as we can see, there is every reason to think that this 
prophecy will be fulfilled. The system of co-operation in the shape in which it is 
here introduced is free from many of the disadvantages attendant upon associations 
of workmen apart from capitalists, while it secures all the advantages Which, under 
favourable circumstances, such associations have undoubtedly been proved to possess. 
It puts an absolute end to strikes, for when once the terms of the copartnership 
have been accepted, there is nothing left to quarrel about. Capital has its initial 
profit of 10I. per cent.; labour has its initial profit in the form of average wages ; 
and all beyond this is equally divided between the two. But it is not to the cessa- 
tion of strikes only that this success is due. It is caused at least as much by the 
improvement immediately visible in the character of the work done. The world is 
as yet a long way from a complete observance of the golden rule, and a man works 
very differently when he has only to consider how to be diligent enough to escape 
observation or dismissal, and when he is conscious that every addition to his master's 
income may in its degree be an addition to his own. In coal mining this dis- 
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crepancy is even more apparent than in other trades, from the impossibility of 
subjecting the work done to any effective supervision, and Mr. Briggs pointed out 
in his original address to his workmen, three ways in which a little additional 
thought on the part of every man employed might effect a saving of upwards of 
3,000?. a-year. It will be at once evident how powerful a motive to diligent 
labour is introduced by proprietors who can honestly say to their men, * We have 
endeavoured to make your real interest so identical with our own that every man 
who by neglect or carelessness wastes the property of the company is reducing the 
amount available for bonus on the general earnings.' Such a consciousness, more 
than anything else, will make men careful themselves, and watchful over their 
fellows." 



V.— A Trade 



As an example of a successful organisation, in course apparently of 
further and rapid development, the account of one year's proceedings of the 
Friendly Operative Carpenters' and Joiners' Society will be read with 
interest. The statement is taken from the. Manchester Ghtardian of the 
20th November : — 

" It is somewhat of a novelty for trade unions to publish elaborate and detailed 
reports of their proceedings. Such a report has just been issued by the society 
named above, for the year ending August, 1866. The financial statement, which 
occupies the greater part of a pamphlet of a hundred pages, is preceded by a preface 
signed by Kobert Last, the general secretary, of which the following are the principal 
portions : — 'The union now numbers 14.0 lodges, comprising 9,490 members, being 
an increase for the year of 40 lodges and 2,504 members j a condition which must 
be exceedingly gratifying to the members at large ; and rendered still more cheer- 
ing by the fact that we have recently succeeded, for the first time, in planting our 
standard in our sister isle, a lodge having been opened in the important commercial 
city of Belfast ; and that there is a very fair prospect of an early extension of our 
union to the land of Burns. Five additional lodges have been opened in the British 
metropolis during the year, as also one in each of the following towns : — Tipton, 
Widnes, Warwick, Workington, Bootle (near Liverpool), Cirencester, Proine, 
Elland, Buxton, Bilston, Worcester, Weljs, Rugby, Prestwich, New Mills, Ramsgate, 
Barnsley, Great Grimsby, Withington, Liverpool, Newark, Merthyr Tydvil, Holbom 
Hill (Cumberland), Weston-super-Mare, Earlestown, Askham-in-Purness, Oyster- 
mouth, Birmingham, Stratford-on-Avon, Abergavenny, Cardiff, Belfast, Mansfield, 
Newton Heath, and Brecon. The total expenditure of the society during the last 
twelve months has been 6,577?., independent of large sums voluntarily distributed 
by the several lodges irrespective of legitimate support. Out of this large sum 
2,077?. has been expended on strikes; the principal items being, Carlisle, 573?.; 
Preston, 1,073?.; Gloucester, (r\l.; Dudley, 25?.; Leicester, 27?.; Keighley, 39?.; 
Barrow-in-Furness, 29?.; Birmingham, 38?.; Bristol, 30?.; Nottingham, 46?.; Derby, 
14?.; Oldham, 12?.; Liverpool, 22?.; Warrington, 19?. The remainder included 
expenditure in connection with local disputes of minor importance, in addition to 
the sum of 21?. for travelling members leaving their homes whilst strikes were 
pending. I much regret that we have not yet arrived at that happy era when 
Btrikes shall become things of the past. But, notwithstanding all the plausible 
theories that have been launched by well-meaning social economists, and the earnest 
protests and counsels addressed to the operative class, the fact, to my mind, remains 
clear, that until some intelligible, practicable scheme has been introduced whereby 
trade differences, when pushed to an extreme, can be satisfactorily adjusted, we have 
no alternative but to avail ourselves of the policy which has previously enabled us 
to vindicate onr claims and preserve our rights ; hoping that the time is not far 
distant when the combined intelligence of all concerned shall have devised a mode of 
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procedure that shall happily supersede the kind of warfare of which strikes are the 
climax. Heavy as our expenditure has been on strike account, in no former year 
have so many towns obtained advantages ; and I am glad to say that not a singlo 
instance lias occurred of those advantages being solicited in which every effort has not 
been made to bring about an amicable settlement before adopting the only remaining 
resource ; and it is pleasing also to observe that the conduct of the operatives on 
strike (on which so much depends in our efforts to secure the good opinion of the 
public) has, on the whole, been most exemplary. The following are the advantages 
referred to : — Burnley has obtained an advance of 2s. per week ; Dudley, is., and a 
further advance of is. to take place in January next ; Barrow, 2s.; Merthyr Tydfil, 
I*.; Carlisle, 3*.; Preston, 2s.; Manehester, Salford, and vicinities, is. advance, and 
another advance of is. and the reduction of an hour in time, to come into operation 
in March; London, is. %d. per week advance; Runcorn, is.; Leicester, 4s.; 
Southport, half-an-hour reduction in the weekly working time and 3*. advance 
in wages; Blackpool, zs. per week; Warrington, zs.; Frome, zs. and half 
an hour reduction in the weekly working time; Sheffield, the Saturday half- 
holiday ; Macclesfield, 3*. advance ; Bosendale zs. and two hours less ; Wolver- 
hampton, two hours, and a trifling advance in wages ; Northwich, the half-holiday 
on Saturdays ; Chorley, zs.; Chesterfield, 3*.; Birmingham, an advance of \d. per 
hour, and one hour less time ; Swansea, 3s. per week, and a reduction of two hours 
during nine months of the year, and four hours and a-half for the remaining three 
months; Keighley, zs. per week, and a reduction of three hours and a-half; 
Cheltenham, 3*. and two hours less ; Ulverstone, zs. and one hour per week ; 
Bolton, zs.; Retford, is. advance; Leigh, zs. additional; Kendal, Saturday half- 
holiday ; Derby, 2s. more during the winter months, and two hours and a-half less 
the year round; Eccles, 2s. weekly; Redditch, one hour less weekly and is. 
advance; Neath, 3s. and three hours less time; Wigan, zs.; Gloucester, 3s. 
and one hour less time ; Hull, zs. ; Dewsbury, a weekly reduction of five hours ; 
Elland five hours less ; Atherstone, four hours and a-half ; Bath, 3s.; Oldham, 2s.; 
St. Helens, 2s.; Padiham, 2s.; Liverpool and environs, 3s. per week; Canterbury, 
3s.; Lancaster, two hours reduction; Shrewsbury, 2s.; Nottingham, three hours 
and a-half reduction ; Bridgwater, 3s. and one hour reduction ; and Newport, 3s. 
and two hours and a-half less in weekly working hours. It will be observed that 
fifty-one different towns have secured various privileges during the year. During 
the year 492Z. has been disbursed to members out of employment ; for tools 
burnt, 119L; for tools purloined, 65I.; for accident donations, zool.; funeral 
allowances for members, fifty -nine at 10/. each, 590?.; donations for thirty-eight 
members' wives, 152?. In addition to this expenditure, 1,9 13Z. has been disbursed 
in the relief of those of our brethren who have been incapable of following their 
employment through ill health, being an excess of 876Z. as compared with the 
amount expended last year on sick and superannuation benefits. In closing this 
somewhat brief sketch of the operations and progress of the union during the past 
financial year, I need scarcely further endeavour to urge the great fact to which they 
all unmistakably point, namely, that our organisation is daily increasing in strength, 
in prestige, and in popularity ; daily becoming more powerful for good, more per- 
fect and compact in all its working arrangements, and better adapted to serve the 
great end we have in view of maintaining our legitimate position in the industrial 
world, and securing what every honest Englishman, if he does justice to himself and 
his family, will unwaveringly and manfully strive to obtain — a fair day's wage for a 
fair day's work.' " 



VI.— International Union for Strikes. 

Fbom the Manchester Guardian of the 16th November : — 

" The progress of the ironworkers' strike in the north has furnished a somewhat 
curious illustration of the policy which was advocated by the English delegates at 
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the congress of working men, held last September, at Geneva. It may be remem- 
bered that the representatives of British industry went to that conference prepared 
to enforce to the utmost the principle that union is strength, and to induce their 
continental brethren to join them in forming one gigantic association, under the 
authority of which strikes might be made to take effect universally throughout 
the western world. That was the dream which had fascinated the imagination of 
those who despatched the emissaries from this country, and a very intoxicating 
dream it undoubtedly is. The power of combinations has been abundantly exem- 
plified in modern society. In various directions we have seen what great results 
may be accomplished by the collection of very small contributions from myriads of 
subscribers, and the thirty centimes, or annual threepence, which was fixed as the 
quota to be paid by members of the new international union, might easily produce 
a revenue not to be despised by any Chancellor of the Exchequer in Europe. In 
fact we are told that the institutors of the movement have been more than satisfied 
with the progress made since its beginning at the London Exhibition of 1862, in 
which time 1 60,000 names have been inscribed upon the lists of the association, in 
Prance, Germany, Belgium, Italy, and Switzerland. Of course, if the founders are 
content, no one else has any business to be critical. But, as we have said, the 
English theory of union, and especially of union in strikes, is even now receiving 
singular illustration from the proceedings of the ironworkers. That powerful 
body of operatives has recently had rather severe experience of the evils of divided 
counsels. Nor is it at all extraordinary that the two executives which ruled in the 
trade should occasionally differ respecting the expediency of a particular strike, so 
that the Staffordshire men might at one time find lukewarm support in the north, 
while at another the workpeople on the Tyne and the Tees might be feebly backed 
at Wednesbury and Brierley Hill. Against this source of weakness a union of the 
whole trade would seem to be the readiest and surest remedy, and an attempt to put 
it in force has accordingly been made. But the experiment appears to have broken 
down almost as soon as it was begun. . The seeming willingness of the executives 
to combine was at once frustrated by the opposition of their constituents. A report 
we published on Monday showed that the projected amalgamation, instead of 
bringing additional assistance to the men now out of work in the north, has 
practically resulted in stopping the supplies. 

" This effect, which should not be regarded as accidental, is of ill omen for the 
magnificent visions which dazzled some of the delegates who went to Geneva. In 
truth, as we observed at the time, the English members of the congress were doomed 
to disappointment in propounding their favourite nostrum of universal strikes. In 
an article on the proceedings in the current number of the Revue des Deux Mondes, 
M. Louis Keybaud points out some other differences of opinion which are scarcely 
less significant. The French delegates, in settling the qualification for seats in the 
council, were particularly anxious to exclude all who were not themselves lon&fide 
working men, actually employed in manual labour. It was the only way, they said, 
to prevent the introduction of mere advocates; and, without intending any 
animosity towards other classes, they held that the interests of labour could not be 
safely confided to any persons who were not labourers themselves. But their 
proposal met with an obstinate resistance from the representatives of England and 
Switzerland, and the former declared emphatically that if they consented to it, 
they would be immediately disowned by their constituents in London. It was 
impossible, they urged, for them to foTget the services they had received from men 
whose only labour was that of the mind. A warm discussion appears to have 
ensued, but ultimately the French proposal was negatived by twenty-five votes to 
twenty, and so the members of the Association are left free to choose their repre- 
sentatives from what rank of society they please. The decision can scarcely be 
held favourable to the cause of peace, but the course taken by the English delegates 
was an almost necessary consequence of that pursued in the unions at home. Our 
working men seem never to apprehend that there can be any risk in confiding their 
cause to persons whose interests are not identical with their own. Nor are we 
disposed to quarrel with what is, at all events, a generous error. Still, the fact 
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remains that the part of a counsellor or an advocate is in these matters essentially 
different from that of the actors and sufferers, and that the latter are liable to be 
severely prejudiced by confounding the two. There is only too much reason to 
believe that not a few strikes in this country have been wastefully prolonged by the 
influence of persons totally unconnected with the trade affected. An executive 
council is inevitably tempted to supply some ostensible reasons for its own existence, 
and this temptation will more especially beset members who do not experience in 
their own persons the effect of its decrees. We suspect that the instinct of the 
French delegates at Geneva led them to a sound conclusion, but we are not sur- 
prised that their proposition found no favour with representatives accustomed to 
exercise influence in our English unions, [f the international association fulfils the 
hopes of its founders, a seat in its executive council will be an object of no incon- 
siderable ambition. 

" The conference at Geneva was troubled by another question, which seems to 
have been dismissed as almost insoluble. This was. What is to be done with the 
women and children ? Society unfortunately cannot very well get on, in any rank, 
without women and children ; and they are becoming more and more an obstacle 
to the successful organisation of labour. Women, it seems, are everywhere in- 
truding into the employments of men ; and, as they are often willing to work for 
less wages, they more or less curtail the power of the unions over the rate of pay. 
The question was met in a characteristic manner. Not a word was said that would 
imply the existence of any rivalry, but much breath was spent in deploring the 
sufferings and demoralisation of the unhappy workwomen — evils, it was said, which 
required that women should be excluded from all manufactures, either by a direct 
law, or by the agency of the police. In vain did a timid opponent suggest that to 
forbid a woman to work was in many cases to condemn her to starve, and that, if 
factories were little favourable to morality, idleness combined with misery was still 
less so. The conference cut short all argument by proscribing all female labour of 
the kind, and, as M. Eeybaud observes, without pretending to say how the women 
are to live. But, in fact, the key to this and other chimerical proposals may be 
found in the theories which evidently prevailed among the delegates, and which are 
simply those of Owen and Proudhon, stripped of some of their more revolting 
features. The main object at which the conference resolved to aim is a general 
reduction of the time of labour to eight hours a-day, a result which supposes so many 
other changes contemporaneous with itself that it seems needless to consider how 
far the world would suffer by the diminution of production which is dreaded by 
M. Reybaud, or whether the additional leisure would, as he also fears, be fatal to 
the workman's habits of frugality. The French critic points out that the inter- 
national union will find but a very limited sphere of operations on the continent. 
Among the lessons which our English operatives are likely to learn among their 
foreign allies, not the least profitable may be a knowledge of the superior liberty 
which they enjoy at home for prosecuting their own objects, although the laws are 
made by the classes whom they habitually suspect." 



VII.— The " Statistical Committee" of Lloyd's. 

A sew years since the shipping casualties reported in the Register of 
Lloyd's were tabulated and published in Lloyd's List. The statistic 
represented, so far as known, the disasters of the maritime navies of the 
world for the six years ended with 1859. These tables attracted the 
attention of Mr. Henry Jeula, a member of Lloyd's, who from this source 
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compiled the statistics of shipping casualties which bare, from time to time 
since June, 1863, appeared in the Journal. 

Further consideration only deepened the conviction of the importance of a 
systematic arrangement and publication of maritime casualties. Hoping to awaken 
interest in the subject in other minds, Mr. Jeula extracted from Lloyd's List 
for 1864, the wrecks and casualties reported during each month of that year, 
arranging them under different heads, and in geographical divisions. These 
tables appeared in the Statistical Journal for September and December, 1865. 
Early in the present year, Mr. Jeula addressed a letter to the committee of 
Lloyd's, suggesting that some definite means should be adopted by which the 
information obtained by them, at very considerable cost, should be digested, 
tabulated, and published regularly. 

This suggestion led to the appointment of the " Statistical Committee," 
who have an office on the establishment, and to whom -the services of a clerk 
have been assigned. 

On the 1st of May last, the committee commenced their work, and have since 
arranged a " Begister of Losses," of a very comprehensive character. They are 
endeavouring to gather all available intelligence relating to maritime disasters, as 
reported in Lloyd's List, which was published on the 11th October. The first 
extended table contained the wrecks and casualties reported from 1st January to 
30th June, 1866. It is understood that the committee are now engaged upon a 
scheme for arranging the statistics in geographical divisions. A registrar of 
casualties upon this principle, if carefully kept up, will doubtless become, in the 
course of a few years, of great interest and value. Previous to the appointment of 
this committee there had not been any opportunity of readily comparing the 
increase or decrease of specific casualties, such as collision, abandonment, &c, 
beyond the very narrow limits of our own coasts. 

The names of the gentlemen who form the Statistical Committee of 
Lloyd's are — 

William Wilson Saunders, Esq., F.E.S. ; 
Charles Leathley, Esq. ; and 
Henry Jeula, Esq., F.S.S. 

To this committee the public are indebted for an important extension 
in the field of statistical research. An analysis, prepared by Mr. Jeula, of 
the reported wrecks and casualties for the first quarter of the present year, 
will be found at pp. 606, et seq. 



